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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors
Trade Manage Capital, Inc.
SaddleBrook, New Jersey

We have audited the accompanying financial statement of financial condition of Trade Management Capital,
Inc.,(the Company) as of December 31,2014 and the related statements of income,changes in stockholders'

equity,changes in liabilities subordinated to the claims of general creditors, and cash flows for the year then
ended that you are filing pursuant to Rule 17a-5 under the Securities Exchange Act of 1934.These financial

statements are the responsibility of the Company's management.Our responsibility is to express anopinionon thesefinancial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America.Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement.

An audit includes examining, on a test basis,evidence supporting the amounts and disclosures in the financial

statements.An audit also includes assessingthe accounting principles used and significant estimates made by
management,as well as evaluating the overall financial statement presentation.We believe that our audit
provides a reasonable basis for our opinion.

In our opinion,the financial statements referred to above present fairly, in a 11material respects, the financial

position of Trade Manage Capital, Inc.as of December 31,2014,and the results of its operations and its cash
flows for the year then ended in conformity with accounting principles generally accepted in the UnitedStatesof America.

Our audit was conducted for purposes of forming an opinion on the basic financial statements taken as a

whole.The information in Schedules I, II, III, and IV is presented for purposes of additional analysis and not
required part of the basic financial statements, but is supplementary

information required by Rule 17a-5 under the Securities Exchange Act of 1934.Such information has been

subjected to the auditing procedures applied in the audit of the basic financial statements and,in our opinion,
is fairly stated in all material respects in relation to the basic financial statements taken as a whole.

Peter D.Willner, CPA

SaddleRiver, New Jersey
February 15,2015
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TRADE MANAGEMENT CAPITAL, INC.

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31,2014

ASSETS

Current Assets:

Cash and cash equivalents $ 1,941,835
Cash segregated under Federal and other regulations 191,879
Due from broker 13,128
Prepaid expenses 39,036
Other current assets 72,342

Total Current $ 2,258,220Fixed Assets:

Furniture, fixtures and equipment, (at cost) $ 271,761

(Less): accumulated depreciation (250,166) $ 21,595

Leaseholdimprovements, net 91,358 112,953

Other assets 21,451
TOTAL ASSETS $2,392,624

LIABILITIES AND STOCKHOLDERS' EQUITY

LIABILITIES

Current Liabilities:

Accounts payable and accrued expenses $ 442,116
TOTAL LIABILITIES $ 442,116

STOCKHOLDERS' EQUITY

Common stock,$0.001par value,8,000,000shares authorized,

1,467,764shares issuedand outstanding $ 3,893,895
Paid-in-capital 164,000
Retained Earnings (deficit) January 1,2014 $ (1,464,320)
Net Income/ (loss) for the period 368,156

Retained Earnings (deficit) December 31,2014 (1,096,164)
Treasury stock (966,000shares at cost) (L01L223)

TOTAL STOCKHOLDERS' EQUITY $1950.508

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $ 2,392,624

See accompanying notes to the financial statements.
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TRADE MANAGE CAPITAL, INC.
STATEMENT OF OPERATIONS

for the year endedDECEMBER 31,2014

REVENUES

Commissions $ 6,248,700
Other revenue 111,487

Total revenue $ 6,360,187
Saleof fixed assets(Seenote 3) 140,303
Total revenue and sale of fixed assets $ 6,500,490

OPERATING EXPENSES:

Salaries and payroll expenses $ 3,350,657
Soft dollar expenses 1,382,777
Licensed software rentals 415,538
Rent and occupancy expenses 258,550
Regulatory feesand expenses 168,629
Exchangeand routing expense 122,208
Commissionsand floor brokerage expense 88,710
Credit card charges 75,354
Insurance expense 35,149
Depreciation and amortization 14,501
Other expenses 79,958

Total operating expenses $ 5,992,031

Sale of fixed assets (See note 3) 140,303
Total operating expenses and sale of fixed assets $ 6.132.334

NET INCOME S 368,156

See accompanying notes to the financial statements.



3
TRADE MANAGEMENT CAPITAL, INC.

STATEMENT OF CASH FLOWS

for the year endedDECEMBER 31,2014

Cash flows from operating activities:

Net income $ 368,156
Adjustment to reconcile net income to

net cash provided by operating activities:

Depreciation and amortization 14,501
Changesin current assetsand current liabilities:

Decreasein Cash segregated under Federal and other regulations 72,605
Decease in Due from broker 51,193
(Increase) in Other assets (54,150)

(Decrease) in Accounts payable and accrued expenses (106,716)
Net cash provided from operating activities $ 345,593

Cash flows from financing activities:

Issuanceof common stock $ 1,168,323
Treasury stock purchased (327,845)

Net Cash from financing activities $ 840,478

Net changein cash and cash equivalents $1,186,071
Cash and cashequivalents - January 1,2014 755,764
Cash and cash equivalents - December 31,2014 $1,941,835

Supplemental disclosures of cash flow information:
Cash paid during the year for:

Income taxes - minimum state franchise tax $ 1,888

Interest expense - on margin $ 1,782

See accompanying notes to the financial statements.
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TRADE MANAGEMENT CAPITAL, INC.
STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY

for the year ended DECEMBER 31,2014

RETAINED

COMMON PAID-IN EARNINGS TREASURY

STOCK CAPITAL (DEFICIT) STOCK TOTAL

Balance,January 1,2014 $ 2,725,572 S 164,000 $ (1,464,320) $ (683,378) $ 741,874

Net Income 368,156 368,156

Common stock issued 1,168,323 1,168,323
Treasury Stock acquired (327,845) (327,845)

Balance, December 31,2014 $ 3,893,895 $ 164,000 $ (1,096,164) $ (1,011,223) $ 1,950,508

See accompanying notes to the financial statements.
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TRADE MANAGE CAPITAL, INC.

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31,2014

(1) - ORGANIZATION AND NATURE OF BUSINESS

TRADE MANAGE CAPITAL, INC.,(the COMPANY)is organized to be active in various aspects

of the securities industry and is registered to be a broker-dealer with the Financial Industry
Regulatory Authority, (FINRA) and the Securities and Exchange Commission (SEC).The
Company is a non-clearing broker and does not handle any customer funds or securities.There

were no liabilities subordinated to claims of generai creditors during the year ended December 31,2014.

(2) - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting Standards Codification

The Financial Accounting Standards Board (FASB) issued FASB Statement No.168,The FASB

Accounting Standards Codification and the Hierarchy of Generally Accepted Accounting
Principles, effective for periods ending after September 15,2009.The Statement establishes the

FASB Accounting Standards Codification (ASC) as the single source of authoritative United States

generally accepted accounting and reporting standards for non-governmental entities, in addition

to guidance issued by the SEC and thesefinancial statements are referenced accordingly.

Securities Transactions and Commissions

Securities transactions are recorded on a trade date basis.Commissions and related clearing
charges are also recorded on a trade date basis as securities transactions occur. The Company
records revenue from soft dollar transactions when earned.Related expensesare paid from the
segregatedcashaccount per the agreement.
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TRADE MANAGE CAPITAL, INC.

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31,2014

Significant Credit Risk and Estimates

The responsibility for processing customer activity restswith the Company's clearing firm,
Pershing LLC (Pershing). The Company's clearing and execution agreement provides that the

clearing firm's credit lossesrelating to unsecured margin accounts receivable of the Company's
customers are charged back to the Company.

In accordance with industry practice, Pershing records customer transactions on a settlement date

basis,which is generally three business days after the trade date.Pershing is therefore exposed to
risk of losson these transactions in the event of the customer's inability to meet the terms of its

contract, in which casePershing may have to purchase or sell the underlying financial instruments

at prevailing market prices in order to satisfy its customer-related obligations. Any loss incurred
by Pershing is charged back to the Company.

The Company in conjunction with Pershing, controls off- balance- sheet risk by monitoring the

market value and marking securities to market on a daily basis and by requiring adjustments of
collateral levels.Pershing establishes margin requirements and overall credit limits for such

activities and monitors compliance with the applicable limits and industry regulations on a dailybasis.

The Company is located in Saddle Brook, New Jersey and its customers are located throughout theUnited States.

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States requires management of the Company to use estimates and

assumptions that affect certain reported amounts and disclosures. Accordingly, actual results could
differ from those estimates.

Cash and Cash Equivalents

Cash and cash equivalents include money market accounts.Financial instruments that potentially
subject the Company to credit risk consist primarily of cash and cash equivalents and amounts due
from broker dealers. The Company maintains cash and money market balances with commercial

banks and other major institutions. At times, such amounts may exceed Federal Deposit Insurance
Corporation limits.
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TRADE MANAGE CAPITAL, INC.

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31,2014

Fair Value Measurement

FASB ASC 820 defines fair value ,establishes a framework for measuring fair value, and

establishesa fair value hierarchy which prioritizes the inputs to valuation techniques. Fair value is

the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.A fair measurement assumes
that the transaction to sell an assetor transfer the liability occurs in the principal market for the

asset or liability or, in the absence of a principal market, the most advantageous market. Valuation

techniques that are consistent with the market, income or cost approach, as specified by FASB ASC820,are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair valueinto three broad levels:

Level 1 - Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
that the Company has the ability to access.

Level 2 - Inputs (other than quoted prices included in level 1) that are observable for the asset or
liability, either directly or indirectly.

Level 3- Are unobservable inputs for the assetor liability and rely on management's own

assumptions about the assumptions that market participants would use in pricing the asset or

liability. (The unobservable inputs should be developed base on the best information available in
the circumstances and may include the Company's own data).

The Company did not have any assetsor liabilities subject to fair value measurement at December31,2014.
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TRADE MANAGE CAPITAL, INC.

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31,2014

Income Taxes

The Company elected to be taxed as an "S"Corporation for Federal and State income tax

purposes.As an "S"Corporation, the Company is not subject to Federal and State income taxes

and passesthrough substantially all taxable income items to the shareholders of the Company. The
- Company is subject to minimum state franchise tax rates for State income tax purposes.

In accordance with ASC 740,Income Taxes,the Company is required to disclosed unrecognized tax
benefits resulting from uncertain tax positions. The Company recognizes the effect of tax positions

only when they are more likely than not to be sustained. At December 31, 2014,the Company did
not have any unrecognized tax benefits or liabilities. The Company operates in the United States

and in stateand local jurisdictions, and the previous three years remain subject to examination by
tax authorities.There are presently no ongoing income tax examinations.

(3) - PROPERTY AND EQUIPMENT

Property and equipment consist of the following at December 31,2014:

Leasehold improvements S 166,831
Computer equipment 203,635
Furniture and fixtures, etc. 68.,126

Total cost $ 438,592
(less:) accumulated depreciation and amortization (325,639)

Net book value $ 112,953

Depreciation expensefor the year ended December 31,2014 was $ 14,501

The Company reported the sale certain fixed assets located at their designated data back-up
disaster recovery area.Revenue of $140,303 was reported as also required by FINRA in the month
of occurrence. Subsequently, the sale was not concluded as anticipated. The revenue was returned
in full.The Company's was instructed by its FINRA representative to record the return of revenue

as an expense.Therefore eliminating the need to file an amended regulatory report for the period
the salewas reported.

Had the above transaction followed generally accepted accounting procedures in the United States

of America neither the sale or expense would have been reported in thesesfinancial statements.The

reporting of this transaction in the statement of income as a non-revenue and non-operating
expense reconciles the instruction of FINRA with generally accepted accounting procedures in theUnited Statesof America.
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TRADE MANAGE CAPITAL, INC.

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31,2014

4)- COMMITMENTS AND CONTINGENCIES

Litigation

In the ordinary course of business the Company is subject to litigation recurrent litigation lating to
its activities as a broker-dealer including civil actions and arbitration. From time to time, the

Company is also involved in proceedings and investigations by self-regulatory organizations.

Although the ultimate outcome of potential and current litigation involving the Company cannot be
predicted with certainty, the Company'smanagement does not expect such litigation to have a
material adverse effect on the Company's financial position or results of operations.

Leases

The Company leases office space in Saddle Brook, New Jersey. The Company also rents space for a

back office facility on a month to month basis in the amount of $ 4,600per month from an entity
owned by an officer of the Company.Rent expense for the year ended December 31,2014
amounted to $ 188,948,exclusive of utilities which amounted to 69,602.

5) - NET CAPITAL REQUIREMENTS

The Company is subject to the SEC Uniform Net Capital Rule (Rule 15c-3-1),which requires the
maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to net

capital, both as defined, shall not exceed 15 to 1 (and that equity capital may not be withdrawn or

cash dividends paid if the resulting net capital ratio would exceed 10 to 1).At December 31,2014,
the Company had net capital of $1,760,568,which was $ 1,510,568in excessof its required net
capital of $250,000.The Company had a percentage of aggregate indebtedness to net capital of25.11%as of December 31,2014.

6) - RETIREMENT PLAN

The Company sponsors a salary reduction (Section 401(k)) retirement plan for its eligible

. employees.Employees may contribute a percentage of their pre-tax salary up to amounts specified

in the plan agreement with optional matching contributions from the Company. The Company
made no matching contributions to the plan during the year ended December 31,2014.
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TRADE MANAGE CAPITAL, INC.

NOTES TO THE FINANCIAL STATEMENTS
DECEMBER 31,2014

7) - RELATED PARTY TRANSACTIONS

. In addition to office leases,the Company also leasestrading software from an entity owned by an
officer of the company for a monthly fee of $ 11,400.The Company paid the total amount of
S 136,800to this entity for all of the above expenses.

8)- CASH SEGREGATED UNDER FEDERAL AND OTHER REGULATIONS

Non-interest bearing cash accounts in the amount of $ 191,879have been segregated in special
reserve accounts for the exclusive benefit of customers under Rule 15c3-3 of the Securities andExchange Commission.

9) - The Company has evaluated and noted no events or transactions that have occurred after

December 31,2014 that would require recognition or disclosure in the financial statements.
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SUPPLEMENTARY INFORMATION
PURSUANT TO RULE 17a-5

of the SECURITIES EXCHSNGE ACT OF 1934

AS OF DECEMBER 31,2014



SCHEDULE I
TRADE MANAGE CAPITAL, INC.

COMUTATION OF NET CAPITAL UNDER RULE 15c-3-1

of the SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31,2014

NET CAPITAL

Shareholders' Equity $ 1,950,508

Deductions and/charges

Non-allowable assets 189,940

Net capital before haircuts on securities positions $ 1,760,568
Haircuts and undue concentration 0

NET CAPITAL $1,760,568

AGGREGATE INDEBTEDNESS $ 442,116

MINIMUM NET CAPITAL REQUIRED (6 2/3% OF

AGGREGATE INDEBTEDNESS) $ 29,474

MINIMUM DOLLAR NET CAPITAL REQUIREMENT $ 250,000

EXCESS OF NET CAPITAL OVER MIMIMUM REQUIREMENTS $ 1,510,568

PERCENTAGE OF AGGREGATE INDEBTEDNESS

TO NET CAPITAL 25.11%

There are no material differences between the preceding computation and the Company's
corresponding unaudited part II of Form X-17A-5 as of December 31,2014.

See accompanying Accountant's Report.



SCHEDULE II
TRADE MANAGE CAPITAL, INC.

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS

UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

AS OF DECEMBER 31,2014

Credit balances

Free credit balances and other credit balances in customers' accounts S 145,609

Debit balances $ 0

Reserve Computation

Excessof total credits over total debits $ 145,609

Amount held on deposit in reserve bank account $ 191,879

. There are no material differences between the preceding computation and the Company's
corresponding unaudited part II of Form X-17A-5 as of December 31,2014.



REPORT ON AUDIT OF FINANCIAL STATEMENTS

AND SUPPLEMENTAL INFORMATION

REPORT ON INTERNAL CONTROL

REPORT ON SIPC ASSESSMENT



12
PETER D.WILLNER

Certified Public Accountant

25 Mohegan 0Trail

Saddle River, N.J.07458
Tel: 201-995-9707

INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL REQUIRED BY
SEC RULE 17a-5(g)(1) FOR A BROKER-DEALER CLAIMING EXEMPTION

FROM SEC RULE 15c3-3
To the Board of Directors

Trade Manage Capital, Inc.
Saddle Brook, New Jersey

In planning and performing our audit of the financial statements of Trade Manage Capital, Inc.
(the Company) as of the and for the year endedDecember 31,2014 in accordance with auditing
standards generally accepted in the United States,we considered the Company's internal control
over financial reporting (internal control) as a basis for designing our auditing procedures for the

purpose of expressing our opinion on the financial statements, but not for the purpose of expressing
an opinion on the effectiveness of the Company's internal control. Accordingly, we do not express
an opinion on the effectiveness of the Company's internal control.

Also,as required by Rule 17a-5(g)(1) of the SEC,we have made a study of the practices and

procedures followed by the Company including consideration of control activities for safeguarding
securities.This study included tests of such practices and procedures that we considered relevant to

the objectives stated in Rule 17a-5(g) in making the periodic computations of aggregate

indebtedness ( or aggregate debits) and net capital under Rule 17a-3(a)(11) and for determining

compliance with the exemptive provisions of Rule 15c3-3.Because the Company does not carry
securities accounts for customers or perform custodial functions relating to customer securities, we

did not review the practices and procedures followed by the Company in any of the following:

1.Making quarterly securities examinations, counts, verifications, and comparisons and
recordation of differences required by Rule 17a-13

2.Complying with the requirements for prompt payment for securities under Section 8 of Federal
ReserveRegulation T of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal control

and the practices and procedures referred to in the preceding paragraph. In fulfilling this

responsibility, estimates and judgments by management are required to assessthe expected benefits

and related costs of controls and of the practices and procedures referred to in the preceding
paragraph and to assesswhether those practices and procedures can be expected to achieve the

SEC'spreviously mentioned objectives. Two of the objectives of internal control and the practices
and procedures are to provide management with reasonable but not absolute assurance that assets
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for which the Company has responsibility are safeguarded against loss from unauthorized use or
disposaland that transactions are executed in accordance with management's authorization and

recorded properly to permit the preparation of financial statements in conformity with generally
accepted accounting principles. Rule 17a-5(g) lists additional objectives of the practices and
procedures listed in the preceding paragraph.

Because of inherent limitations in internal control and the practices and procedures referred to
above, error or fraud may occur and not be detected.Also, projection of any evaluation of them to

future periods is subject to the risk that they may becomeinadequate becauseof changes in
conditions or that effectiveness of their design and operation may deteriorate.

A deficiency in internal control exists when the design or operation of a control doesnot allow

management or employees,in the normal course of performing their assigned functions, to prevent,
or detect and correct,misstatements on a timely basis.A significant deficiency is a deficiency, or a

combination of deficiencies, in internal control that is less severe than a material weakness,yet
important enough to merit attention by those charged with governance.

A material weakness is a deficiency, or a combination of deficiencies, in internal control, such that
there is a reasonable possibility that a material misstatement of the Company's financial statements
will not be prevented, or detected and corrected, on a timely basis.

Our consideration of internal control was for limited purposes described in the first and second

paragraphs and would not necessarily identify all deficiencies in internal control that might bematerial weaknesses.

We understand that practices and procedures that accomplish the objectives referred to in the

second paragraph of this report are considered by the SEC to be adequate for its purposes in

accordance with the Securities Exchange Act of 1934and related regulations, and that practices
and procedures that do not accomplish such objectives in all material respects indicate a material

inadequacy for such purposes. Based on this understanding and on our study, we believe that the

company's practices and procedures, as described in the second paragraph of this report, were
adequate at December 31,2014,to meet the SEC'sobjective.

This report is intended solely for the information and use of the Board of Directors, management,
the SEC,FINRA, and other regulatory agencies that rely on Rule 17a-5(g) under the Securities

Exchange Act of 1934 in their regulation of registered brokers and dealers, and is not intended to
be and should not be used by anyone other than these specified parties.

eter D. illner, CPA

SaddleRiver, New Jersey
February 15,2015
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PETER D.WILLNER

Certified Public Accountant

25 Mohegan 0Trail
Saddle River,N.J.07458

Tel: 201-995-9707

Fax: 201-995-9708

INDEPENDENT AUDITOR'S REPORT ON APPLYING AGREED-UPON PROCEDURES
RELATING TO AN ENTITY'S SIPC ASSESSMENT RECONCILIATION

To the Board of Directors

Trade Management Capital, Inc.
Saddle Brook, New Jersey

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934,we have performed
the procedures enumerated below with respect to the accompanying Schedule of Assessmentand
Payments {General AssessmentReconciliation (Form SIPC-7)} to the Securities Investor Protection

Corporation (SIPC) for the year ended December 31,2014,which were agreed to by Trade

Management Capital, Inc. and the Securities and Exchange Commission, Financial Industry
Regulatory Authority, Inc.,SIPC and other designated examining authority, solely to assistyou and
other specified parties in evaluating Trade Manage Capital, Inc.'scompliance with those

requirements. This agreed-upon procedures engagement was conducted in accordance with

attestation standards established by the American Institute of Certified Public Accountants. The

sufficiency of these procedures is solely the responsibility of those parties specified in this report.
Consequently, we make no representation regarding the sufficiency of the procedures described

below either for the purpose for which this report has been requested or for any other purpose.
The procedures we performed and our findings are as follows:

1, Compare the listed payments in Form SIPC-7 with respective cash disbursement record entries,noting no differences;

2, Compare the amounts reported on the audited Form X-17A-5 for the year ended December 31,
2014,as applicable, with the amounts reported in Form SIPC-7 for the year ended December 31,

- 2014,noting no differences;

. 3, Compared any adjustments reported in Form SIPC-7 with supporting schedules and workingpapers,noting no differences;

4, Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and the related
schedules and working papers supporting the adjustments, noting no differences.
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We were not engaged to,and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance.Accordingly, we do not express such an opinion. Had we

performed additional procedures, other matters might have come to our attention that would havebeenreported to you.

This report in intended solely for the information and useof the specified parties listed above and is
not intended to be and should not be usedby anyone other than these specified parties.

Peter D.Willner, CPA

Saddle River,New Jersey
February 15,2015
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E. Interest computedon late payment(see instruction E) for daysat 20%per annum

F.Total assessmentbalance and Interest due (or overpaymentcarried forward) 8 (o)41 .&G.PAIDWITHTHISFORM:
Checkenclosed,payable to SIPC

Total (mustbe saineas F above) $ •

H.Overpaymentcarried forward $( )

S.Subsidiaries (8) and predecessors (P) (ncluded in this form (give nameand 1934 Act registration number):

The SIPCmembersubmittingthis formand the
person by whomit la executedrepresent thereby

thatall informationcontainedherein is true,correct i e C- •andcomplete, et carperesee, eresserene are.amenaat

(Autherbed signaturel

Datedthe day of ÅCV)..of , 20E. NeinftN

This form and the assessment payment is due 60 days after the end of the flacal year.Retain the Working Copy of this formfor a period of not less than 6 years, the latest 2 years in an easily accessible place. •

Dates:

Postmarked Received Reviewed

Cel0uiations Documentation ForwardCopy

u.sm
o Exceptions:

M Disposition of exceptions:

1



DETERMINATIONOF "SIPCNETOPERATINGREVENUES"
ANDGENERALASSESSMENT

Amountsfor the flacal period
beginning1/1/2014
and ending 12/31/2014item No.

Ellrninate cents28.Totalrevenue(FOCUSLine12/Part ilA Line9,Code4630)
2b.Additions:

(1)Totalrevenuesfromthesecuritiesbusinessof subsidiaries(exceptforeignsubsidiaries)andpredecessorsnotinolgdedabove.

(2)Netlossfrompdacipaltransactionsin securitiesin tradingaccounts.

(3)Netlossfromprincipaltransactionsincommoditiesin tradingaccounts.

(4) Interestanddividendexpensedeductedin determining item2a.

(5)Netlossfrommanagementof or participationin theunderwritingor distribullonof securities.

(S) Expensesotherthanadverusing,printing,registrationteesandlegallessdeductedindeterminingnotprolltfrommanagementof orparticipationin underwritingor distribution ot securities.
(7)Notlossfromsecuritiesin investmentaccounts.

Totaladditions

2c.Deductions:

(1)Revenuesfromthedistributionof sharesof aregisteredopenendinvestmentcompanyor unit
investmenttrust,fromthe saleof variableannuities,frota thebusinessof insurance,frominvestment

' advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparateaccounts,andfromtratsactionsinsecurityfuturesproducts.

(2)Revenuesfromcommoditytransactions.

(3)Coautissions,floorbrokerageandclearancepaidto otherSIPCmembersinconnectionwith Qg
securitiestransactions.

t
(4) Reimbursementsforpostageinconnectionwithproxysolicitation.

(5)Notgainfromescurtilesin investmentaccounts.

(8)100%ofcoinmissionsandmarkupsearnedfromtransactionsin (1)certificatesof depositand
(11)Treasurybills,bankersacceptancesorcommercialpaperthatmatureninemonthsor lesstromissuancedate.

(7) Directexpensesof pdatingadvertisingandlegalfeesincurredin connectionwithotherrevenue
relatedto thesecuritiesbusiness(revenue defined bySection16(9)(L)of theAct).

(8) Other revenuenotrelatedeitherdkentlyorindirectlyto thesecuritiesbusiness.(SeeinstructionC):

(Deductionsin excessof $100,000re®ire documentation)

(9) (1)Totalinterestanddividendexpense(FOCUSLine22/PART11ALine13,
Code4075pluslineEb(4)above)butnotin excess

* oftotallaterestanddMdendincome. $

(11)40%ofniargininterestearnedoncustomerssecurities I* accounts(40%of FOCUSline5, Code3960). $ '
Enterthegreaterof line (1)or((i)

Totaldeductions 2
26.SIPCNetOperatingRevenues t . 7 .
20.GeneralAssessmentG.0025 m ( l ,

(to page1,line 2.A.)2


